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Stimnlation of Foreign Trade
Would Be Great Help Here,
It 1s Said,

A substantial reduction in inland
d| frelght rojes on export shipments of

il sales of those products abroad awd re-
i | act favorably upen producers, packers
| and rallroands here, Charles E. Herpick,
£ | chalrman of the traflic commiltee of
i {ﬁm Institute of American  Meat
il | Packere, told the TrafMe Executive
il | Committee of rallrosds of the LEastern
territory at a Joint meeting of the two
|¢r.u‘lunllteu yosterday, at 143 Liberty
strest. The commiltes representing the
carrlers agreed to meet to-day for
formal action on the reguest for Jower
rates.
The commnittee for the packers de-
: clared that in the fipst seven months of
tha ourrent vear the same volume of
] 1
|

%o

i

gge

meai producls was sold for export as i

1920, but with a gross return of §100,-

000,000 less than in 1920, and that st
| {the same time the packers had been
phliged Lo absorb the increase In trans-
portation charges authorized a  year
ogo. The rall executives were reminded
nig thut American packers must pay
for thelr livestock in American dollars
ond geil thelr product to forelgn buyers,
who must pay in their unstable moneys
or recelve credit, wherens Canadlan
mert exporters are buylng lvestock and
paying freight charges in Canadian
wrrency, therveby recelving an advans
tere of at least ten’ per cent.

"\Wo smcarcely need to point out that
the lve stock industry is hack to pre-
war prices, although operating costs, and
costs of materlals have not shown a
corresponding decline.” sald Mr. Fler-
rick, “The packing industry ls similarly
situaled,” and, although selling prices
are &t or below the prewar busis, the
tremendous Increases in operating and
transportation costs have reduced the
nurrow  madgin upen which this busi-
ness ju conducted,

“Stimuiated forelgn demand will re-
net favorably upon the producers, ond
this Increesed consfmption will directly

Economies of operation due to
wage cuts, greater labor effi-
ciency and Jower equipment
. costs are reflected in mounting
‘railroad revenues,

Our Sperial Circular discusses
railroad stocks which should
sharply respond to improving
canditions. The following are

fuz_ru.rtd benefit produccre, packers end carriera”
I %‘ﬁ% ﬁ?ﬂ'ﬁ f.‘,?“" STEEL INDEPENDENTS
SE. Paul Mc_bisnn 3 ALSO RAISE WIRE PRICES
Sou. Pac.  Union Pac. " Follow Corporation’s Lead in
Free on Request for C-33 Making Advance.

Ind dent prod s of steel have

i llmggb followed the lead of the Stesl Corporas

&N Buildina tion In inereasing prices of wire produets

B New York Cit from §2 to $8 m ton, which bLrings the
26 y

first break in a long succession of de-
—

clining prices, accardinz to the weelly

veview of the Industry by the Iron 4dge.
Wire prices, that journal points »rut, have
been the lowest on the llst in relation to
cost, and the fact that thera had been
little eutting In the last two months
a-lt‘umw to invite en effort to turn the
tide,

“The heavy influx of wire and wire
nall srders,” the review goes on, "showed
the country to be bare of stocks to a
Aegree never known. Jobbers covered 60
days' requiremonts, wihille manufecturing
copgsumers In many cases bought for
longer perisds, Wire fence, in viow of
the low agricultural buylug power, Te-
malns at the old price.”

The Iron Trade Review aayn:

“Production I8 undergoing a slow but
sustained lncrease, which {5 best Hus-
‘rated by the blowing in of additional

Rock Island
Railway

An important transporta-
tion system modestly cap-
italized, well located and
with a promising future,

Analytical  report  reviewis
presenl slatus, progress m

2” ‘w:'urpni:ﬂﬂm. earnings,
o prospects, cle., h’m
with high and low price levels

of shares, mailed free on re-

quest. hlast fu veres, The impressive increass

of more thun 41 per ecnt. in the August

Ask for H-605 sutput of steel Ingota tends more to ac-

sent the extremely low stuge of the July

. total, sinee production last month woas
KOHIER.BREMER.V@ at the rate of only 16,000,000 tons an-
+STOCKS - BONDS » nually, or probably less than 35 per

cent, of narmal.

“A elight gain of from $305.25 to $30.56
is shown by the Iron Trade Review's
market composite this week, due prin-
clpully to advances in wire products and
plg iron. This compares with an average
af §35 99 In August, $68.86 In September,
1420, and $25.55 ia Soptember, 1213."

| [ NEW HA VEN CUTS INTO
| | EXPENSE-REVENUE RATIO

32 Broadway, Hampton Hotel
NEW YORR, ALBANY, N9

September 1921

Investors -
POCk t Manual |[/|88 Per Cent. Repcrted, Con-
ol ot 2 trasted With 94 Recently.
m%.:::.‘;‘::.:‘:m The management of the New TYork,
issues Uated on the NewYork New Haven and Hartford Rallroad has

Bteck Exchange, Chcago
Stock Exchange, New York
Curb and the other leading
exchanges throughout the
United Statea.

suceeeded in reducing the percentage of
its operating expenses ‘o gross opernting
revenues from 94 per cent, the recent
figure, to 88. Owing to spoecial econ-

Cofiy sows FRES an roquent omies effected in July, the New Haven
Ask for F. 80 cut cxpenyes to 87 per cent. of gross
- Jh!)" Without oﬁwn recolpts, contrasted with a 99 per cent

;m{ugu for the firset sevem months of
1021,
l It Is the alm of the management to

educs the ratio to 85, and later to 80,
or so far as the costs of labor and
materinl will allow and at the sgame time
avold the reduction of expenditurcs for
muintenance to n point that would en-
danger the property.

The report for the last week of August
shows that 05,804 tons of frelght were
hundled at thirty large stations, com-
pared with a weekly average of 57,768
tor July, Gross ton miles, however, de-
elinad to 122,144,580 from the average
uf 122,472,089 in July,

S-8-RuskAy & Co.
e aisiet ot o

4?%%\' ‘g#‘f? m‘ "'v'u
i one. Bm-l-ﬂg_&nen a_gco

Pr

Direct Private Wire Sywtam

STATISTICAL BOOK

A few of its many

ful features are
Caplialization, Properties, Barni
Hig» and Low Prices snd mr:’vmﬁ
able statisties on stoches and bopds
fisted on the lending exchanges in

\

Wasianaroxn, Hept. 14.—For $8,000.-

IRTRALL |
RATE, PACKERS' HOPE |

i| meat products wauld grestly Inerease |

Lt * ool ¥ ¥ e | 2

THE NEW YORK HERALD,

You may own securities, some of them possibly
inlicrited, concerning which you know little.

Inherited
Investments?

Obligations called before maturity, reorganiza-
, defaults copversion privileges have

affected the status of many issues, while economic

readjustments have affected practically all.

An appraisement of such investments and hold-
ings is necessary to determine whether it is wise
to hold, sell or exchange.

You may consult freely and without obligation
our lovestment De ent, which is equi
to handle problems of this ature.

Kean, Taylor & Co.

New York Pittsburgh

The New York Trust Company

Capital, Surplus & Undivided
Profis - - - $26,000,000

CANADIAN EXCHANGE
CANADIAN CURRENCY
Bought and So/d

» Main Office
26 Broad Street
Fifth Avenue Office
57th St, & Fifth Ave.

Liberty Office
120 Broadway
s =]

"Old Bullion’

still building
for the future

The Chemical National Bank
announces the expansion of its
banking facilities to include the
entire 13-story building corner of
Chambers and Broadway, adja-
cent to its present home.

With increased space and in-
creased facilities, “Old Bullion”
—as the Chemical is called —is
better prepared than ever to per-
form every function of a bank.

Sound and dependable in the
old days—

Sound and dependable now.

Seeking New Business On Our Record

THE

OHEMICAL

NATIONAL

BANK

OF NEW YORK
Founded 1824

BROADWAY AND CHAMBERS, FACING CITY HALL

TO AID CANADIAN SHIPPERS,

NMoads Announce Resirietlons on
Grailn From Unlted Staten,

MowTrEAL, Sopt. 14.—Oralpn shipments

SHIP FOR JAPAN ON WAYS.

The Kamoi Will Serve Navy as 011
and Coal Carrier.

PRILADELPHIA, Sept. 14.—The keel of 2
the oll und con! supply ship Kamol {nrll:‘"""m this port have become so heavy
the Japanese navy was laid to-doy n,\-11_"ﬂ the Canndiun Pa and Grand
the New York Shipbullding Corpora-| ,""“k raliroada announced towday pe-
tion in Camden, | strictions to protect Canadiasn shippers.

the Uniled 6intes and Canada.
Glves ticker abbreviations
of Block Hxchange lsaues,
Just the bopk for the buay
tor, for ready refercnce,
Bueot Gratls, Ask for 11-134

MosHERS WALLACE

STOCKS—BONDS —ORAIN
) Excha
MENEERS A

Niadry| RN,
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CONSOLIDATED

e mggencar g B g <

ities  discussed J|'lenutu.n. in
Asx a MARKET

- eopy !é'.'m_ OPIN

10N
Members Commiidated Sisch m-‘. g';
82-84 Broad St. New York
Phoaer Broagd 6380, Eative Fivit Plear
Offices ta eight ritles « direct wires

]

Guaranty Trust Co.
McCLURE,JONES&REED

Membderns New York Kiock Fachuonge
118 Broadway Fhone 3381 Rector
S e —

060 the Rallroad Administration scttled
to-day with the Chicago, Burlington
and Quiney Raflrond Company all claims
growing out of Federan control. Other
settlements announeed were: Virginian,
$2,100,000; Alabama Grest Southern,
$1,520,000 ; Moblle and Ohlo, $700,000,

DEFICIT FOR SUPERTON OIL.
The Superlor Oll Corporation reporta

defleit of y182,308 after depreelation and
depletion. Gross Incoms totalled 85411,

A and expenses, depreclation and de-
pietion $596,107, Ieaving an opersting
lose of $186,334, against which other In-
come of §4.328 was reported.

GERMAN GOLD ON WAY HERE,

The first postwar gold to leavy Ces-
marg for Americn outslde of the repara-
won account will start from Hamburg
to-dny on the steamship Bayern, which
has 100,000 comslgned to the Inter-
nat!onal Aceeptance Bank, The metal
s Relohsbank gold and js sent here In
the covrse of an onlinary banking
transact jorn.

U. §. CERTIFICATES AND NOTES.

Closing prices bid In yestorday'n open mar-
ket gor United Btates Curtificates of Intodted-
ness ond Notes wern as followa;

T 1e. Bid Avked. e 0%
P L LN W yo 1oz 109 898 100 132 4 i
Detober. .. OV 1004 T mﬂ# 4_5
'rhpc;mlmr [ {2 1oty 1004 40
Febriary. 5% 1004 1000 1000 4
:ﬁlrf.r‘.z:l:..’. By 100 459 10080 100 hee 45

weeh. .. IS 1004 100} 10y l.g
oJune. . i,. 3y 100 1 i00de B
August... O 100 5-32 100 1005 B.00

sfune..... 9% 1008 101

L0 2 soptanin In prsment of Federal tnxes
| on e dates of maturity.

“or the second quarter of the year al 18,000,

Japanesa navy officlale, headed hy|
Capt. Osaml Nagano, Naval Attache of |
the Tmbassy ot Washington, otfciale
of the United States Navy, Including
Admiral 1. T. Hall, and officers of the
shipbyllding corporation were prosent.
named for o mountain In the Provincs
of Hidakle, Japan, meaning “dignity of
God,” the Kamol will be §00 feet long |
and have a deadweight tonnage of |

The contract calis for m =peed
of fifteen Knots, |

SOUTH AFRICA RECOVERING. |

Mineral Production for 1020 More
Than $4,664,000,000., '

WasHmnaToN, Sepl. 14.—~South Afrk|
ca's ropid  reeovery from wopldwida |
busltess depression le expinined Y"‘lt;
county's mineral production for 1820,
which amounted! to more than #4684,
000,000, nccording te a report o the|
Commarca Departthont to-day from
Consul-Genernl Winslow at Capetown, |

This toial, he edded, wus divided |
among $38,249,000,000 In gold: ¥ 046}
000,000 In dlamonds: $338,000,000 1in
copl: $111,000,000 In copper, and
$2L,000,000 In un

LoNpon, Sept. 14.—VPrices were stendy
on the Htock Exchange ta-day. Har
gold, 1108 4. foney, 20, per cent
Discount rates—&hort bills, 27 4 4 per
cont. Threo saontiis bille, 4 1-16 per cent

Panrs, Bept. 14.—Priees were flrmer
on tha Bovrse to-day. Thres per cent
renties, 68 francs 50 centlmes, Fxchanes
on London, 62 france 17 centimes, Five
per cent lonn, 81 francs 45 contimen, The
dollar, 14 fruncs 61 centimesa,

Hereafter, It waos announced, graln
ships from American port bound for
Port MeNichol and Tiffin, Ont., must ob-
;-un permits before uelng dock facllities
ere,

Approximately 80,000,000 bushols af
#raln have passed through the port thls
sefigon, seiting n new rocord. About 40
per cent of it was American grain.

CONSOLIDATED EXCHANGE.

Wide early gains in all groups during
vesterday's trading In the Consalldated
Btoek Exchange were In large part nagh-
tived through sustained pressurs attend.
Ing heavy flanl bour offerings, hared on
chbled advices of subistantinl setbacks 1+
all foreign exchanges. In the enriy
trading the tone was one of buoyancy
more active Industrinl (srues advantine
‘o 2 to 6 polots more than Tuesday's
inal figuren to hich levels
movement. The ralls after fractionm)
early galne, fell below thelr procedine
loslng prices. Galns of & In Unites
ireg to U6, at the maximum, { In Alay
Tire to 224, 3% in Haldwin Loocomotivs
*n 911 and 3 In International Paper te
1 were outstanding featurca

Mexionn Potroloum was fown 28 te

'T Pan-Amoriean 1% to 63, Crucible
Bteel 17} to 638, United States Stesl (o
784, Bethicham Stesl B 14 to G814
lenaral Asphalt 23 to L2, Retall Store
1 to G614, Btuflebaker 1% to 774
\marican Bumatras 1 to 42%, Tobaeco
Mfroducts 1'% to 708, Meading 135 tr
7185, Unlon Pacific 1% to 1208, Noe!
‘clu:d to 34% and Northern Paclf!c
to T8,

Ameriean Bugar advanced 2 to 64
Teara Rosbuck 2 o 71%, Pamow
“layers Y to 60, Tnternntfenal Har
vostor 2 to S0%, Coem Cola 1 to 36
Kelly Springfield 1% to 449, Atlantic
fulf 2% tp 30% and A Inter-
national 21 to 38%.

for thir |

THURSDAY, SEPTEMBER 15, 1921, +

New Issue

$2,500,000

Appalachian Power Company

Fifteen-Year 7% Secured Gold Bonds
Non-callable

Dated August 1, 1921, Due August 1, 1936.

The Company will agree to interest without deduction frr any Federal Income Tax ot in excess of 2%, which it may lawfllly
pay at t’h.:m. and wiil also refund Penosylvania Four Mills Taz upon application.

Summarized from a letter signed by Mr. C. N. Mason, Vice-President of the Company:

The Company owns and operates modern hydro-electric and steam power stations
serving seventeen cities and towns in Virginia and West Virginia with electric
light and power. Power is also supplied to public utilities, manufacturing interests,
and mines in Virginia and West Virginia, including the famous Pocahontas coal
fields.

These Bondas will be secured by $6,000,000 (closed issue) General Mortgage
Bonds, due August 1, 1936, These General Mortgage Bonds will be a direct mort-
gage on the entire property of the Company, subject only to the First Mortgage
Bonds. The cost value of the physical property is largely in excess of the total
funded debt of the Company outstanding in the hands of the public, including
these Bonds.

For the 12 months ended July 31st:
Gmuﬁ;rul:_’lp. S i e
mu.‘nd'l"m-‘
NetEarnings . . . . . . . . .
Annual Interest charges on $9,174,000
First Mortgage i%Bonds . ., . . .
1 NN S A et L S S $ 634,867
Annual Interest on §2,500,000 15-Year 79)
Secured Gold Bonds (this issue) . . * 175,000
All franchises afford satisfactory working conditions and are free from any objec-
tionable features. All of the Company's transmission lines are on right-of-way
owned by the Company or in which it has a perpetual easement.

To retire an equal amount of Ten-Year 7% Bond Secured Gold Notes,

Business

Security

1919 1920 1921
$1,435,725 $1,911,219 $2,502,116

683,861 1,092,406 1,408,549
$ 751,864 § 818,813 $1,093,567
458,700

Franchises

Purpose
of Issue

of'these Bonds will be pessed upon by Messrs. Murray, Prentice and Aldrich of
s of the Com-

All legal matters in tion with the i
New York, for the Bankers, and Messrs. Curtis, Mallet-Provost & Colt of New Yorl, for the Compeany. The
pany are audited annually by Messrs. Niles & Niles, Certified Public Accountants.

The above Ponds are offered when, as and if i d and recei

Price 90 and accrued interest, to yield about 8.15%

d by us at

Interim Certificates of The New York Trust Company will be issued, exchangeable for Definitive Bonds
when, as and if received from the,Company.

W. C. Langley & Co.

Bonbright & Company, Inc. |
Montgomery & Co., Inc. |

Paine, Webber & Company

which we regard us relinbl

and all in this ad . Il
|

I

i
|' ] DIVIDENDS AND INTIIHEST. |
281st Consecutive Dividend * {

The Bank of New York
National Banking Asseciation 1

A quarterly dividend of mve per
cent. (5%) has been declared by the }
Board of Directors, payable on and | |

after October I, 1921, to stockholders |
of record of September 20, 1921, !

FRED'E C. METZ, Jx, Cashies, ||
September 13, 1921,
1!William Farrell & Son, Inc. .

New York, Augmst 24, 1921, F

s sty

$2,000,000

Minneapolis, St. Paul and
Sault Ste. Marie Railway Co.

First Consolidated Gold 5% Bonds

Due July 1, 1938

! | DIVIDEND NO. 9. .
| At a meoting of tim Board of Pirectors|
of Wllllam Farrell & Son, Ine., held Angust
55, IV, s resular quarterly dividend of
' BTG per shar r wrod on the pro=
| terred stock of the o any, payable Ooe
| tober 1, 1021, to shar deiw of Teonrd ot

Legal Investmant for Savings Banks and Trust Funds in New York, Massachwsetts, | '“" gprdr e gon o

Dated July 1, 1883 -

These Bonds are not callable as a whele or In part

JAMES T. WOOUWARD, Treasurer. 4 &
WiILLIAM A, FARRELL, Secreiary. ©
ODUCERS CORPORATION,
do, Beptember Tth, 1921,

{ No. 4 of 20 cenils par
hle October Int,

Connecticut, New Jersey and other States

| MOUNTAIN

Deny

Previous issues of these bonds are listed on the New York Stock Exchange |

Quarter]
rhare han b

e
4

|
] 10% t
| of husind:

The following information is taken from official sources: | A Jf.:g:,'..m r.nr,,;";.arf.;;.;s or '
h .r'_‘:nnp,'r‘ : 2 e Do T"' |
These Bonds are a direct obligation of the Minneapolis, St. Paul & Sault T N L e
ga po

, Uoloraido, not Iater than Septembor :
mwa.

Ste. Marie Railway Company and are secured by a mortgage on the entire |
‘ ' JOHN T. DARNETT, Presidunt.
|
|

mileage of the Company, being secured by a direct first mortgage on 2,787
miles and by a second mortgage on over 510 miles. Includingz underlving
issues, the First Consolidated Bonds are outstanding at the rate of less than L

BARNET LEATHER C0. INC.
81 Fuiton 8., N. Y. .
Sept. 12, 1021
d throe-quars
clared o

A qua
ters (1%

$23,000 per mile.

Of the First Consolidated Mortgage there are now outstanding $58,863,000
four per cent. bonds and $6,148,000 five per cent. bonds. No additional bonds
under the First Consolidated Mortgage can be issued except for retirement of
$8,136,000 prior liens in 1926. With the retirement of these underlying bonds
the First Consolidated Bonds will be secured by a first closed mortgage on
practically the entire property owned by the Company.

t arnet lanther
October 1st, 1021, to stogk-
the eloss of buxiness
ks will be malied,
TAN, Treasurer.

e P ——

guartors per cent. has been declared on the

| A auarterly dividend of one and throes

Preferred Stack of thls Company, payable
Cctober 1st, 1921, to stockholdess of reo :
at the clowe of business September 15EH, 1931, .
Transfor books will remaln open. Ched

The Minneapolis, St. Paul & Sault Ste. Marie Railway Company owns over
3,200 miles of road and in addition controls the Wisconsin Central Railway
operating over 1,000 miles of road. A majority of its capital stock is owned
by the Canadian Pacific Railway. Its mileage connects with the Canadian
Pacific Railway at Winnipeg and at Portal, N. D,, and furnishes the Cana-
dian Pacific System with its important entrances into St. Paul, Minneapolis,
Duluth and Chicago.

The Minneapolis, St. Paul & Sault Ste. Marie Railway has paid cash divi-
dends continuously on both its preferred and common stock for nearly

twenty vears. Dividends of 7% are now being paid on $12,603,400 preferred
stock and $25,206,800 common stock.

We recommend these bonds for iwvestment

Price 922 & Interest; Yielding about 5.7C%

Complete Circular on Request

Harris, Forbes & Company

Pine Street, Corner William, New Vork

Harris, Farbes & Company
lncorporated
Baston

Harris Trust and Savings Bank
Becd Department
Chicago

]

U ———

fled. .
iz lll_ H _IEMON, Secretary & Treasurer.

TTAR COFPER COMPANY
85 Troad St., New York, Sept, 8, 1091, ¢
Ths WBoard of Directors of "L?tnh Copper |
Company han thix duy declnred o quarterly |
disteibution of 50 cenia t-;l;[ !l:ol‘.. nyahl
Beptember 30, 1021, ta wtockholders
.ll"_,:n close of buriners Eop omber 16, 1081,
¢, V. JENKINS, Treasgrar.
T

———— :
ELECTIONS AND MEZTINGS.
~ The annual masting of
the stockhaolders of the

HORN SILVER MINES COMPANY

will ba hold at the offles of the Company, ia i
ihe MeCornick Building, Sait Lake City,
Thiah, oh tober 18tH, 1921, at 10 A. M., for
the olectiion of dlreciors for the year ooms
| moncing January lat, 1022, end for this
| eransaction of ail ether huviness that may
tawfuily brought befors 1t The transfer
Saptember 17th, 1021, at 18y
yen Mept, BTth, 1021, at 10 A, M
HIRACHRERG, Becretary.

be

| —~
i UNCLATMED BANK TS, g
| i FRANKLIN B8A NK, :t:!n
B, andl Sth Awe., New § n eom
I a . ith ‘R--ll.n ™ o ® king Law
r vo to dofmant ao v, publishis the
f <lne Mt of namen of depositors not pres
iasle Patiarted #
" ; zor, J.i Ales
] , New Tork <

York Qity:
w York Oty
. 217 Columbne
h M. Jones, S8R5
Minnle Colbvert,
Ciiy: Katy af

Tiviw, Collery

m, N. ¥.; CUharéd )
30 B, New York .
T Tark Ave,
rel CAtex Melond, 89 E. 4888 Bt 5
New York Oty Ohristoph TRief
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